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The stock market bubbles always emerges with the market’s self。It’s common 
that bubbles exists. However goes with the boom and bust of the malignant bubbles, it 
makes serious damage to real economy.  For this reason people always be scared of 
bubbles. In fact, as research reflect, it is very useful for our economy when the 
bubbles is moderate. It could improve the consumption level, flourish the investment 
and finance, increase the efficiency of resource collocating and the growth efficiency 
of macro-economics, to some extent. So it may improves the welfare of the whole 
society. 
 For the bubbles and the efficiency of economy, this paper applies the 
Overlapping generation model with bubbles asset investment, we conclude that when 
the economy is inefficient, real capital return is certain, the bubbles improves the 
consumption level, consequently it ameliorates the efficiency of economy. To test this 
conclusion, we add the bubbles (calculated by Residual Income Model) as the explain 
variable, as a result we found that, the coefficient is marked, although the effect isn’t 
very huge. 
Regulate of bubbles is one of the most disputable domain in academe. We put 
forward three ideas for regulate. First, we established model with stock market 
monetary policy transmit channel, the result shows that the consumption especially 
the whole economy growth is not obvious by stimulating stock market, and it spurs 
the risk in long term, and makes the economy much more instability. Second ,in the 
long term elastic Inflation targeting system is a better choice. Third ,the central bank 
could regulate in advance. We could Regulate based on different believable inter zone. 
However this would cause the instability of monetary policy and totally change the 
track of stock market. When the bubbles becomes malign, traditional  monetary policy 
would cause deflation effects on economy by impaling the bubbles. We indicated the 














zone for financing floating. Deflect too much from the inter zone would makes some 
parts of the economy inflation and some parts deflation. It is very significant to induct 
the capital floating not control the whole money supply. The damage to economy and 
the cost of regulate would be much lesser by this policy. 
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崩溃时仅仅一个星期的时间跌到 高价位的 0.005%，跌幅高达 99.995%，财富
瞬间消失。1719-1720 年，法国在约翰.劳的货币操纵下，再度爆发了投机狂潮，
约翰.劳的印度公司股票价格从 500 里弗尔涨到三万多里弗尔，涨幅超过了 60
倍。然而好景不长，1 年之后法国股市从 1720 年 5 月开始崩溃，连续下跌 13
个月，跌幅为 95%以上。同年，在英吉利海峡的另一岸，受密西西比泡沫刺激，
英国也爆发投机热潮。英国南海公司股票泡沫持续上升了 8 个月，股票价格由
100 英镑上升到 1 000 英镑，然后迅速崩溃，在下跌 6 个月之后，股票价格重新
回到了 100 英镑水平。整个股市跌幅为 84%。英国人称之为“南海泡沫”。 
进入 20 世纪，股票泡沫事件爆发呈现愈发频繁的态势。1929-1933 年人类
历史上爆发了空前规模的股票崩盘。美国道琼斯股票指数从 1924 年 88 点开始
上涨，期间基本上一直维持上升的趋势，1929 年股指达到 高峰 319 点，绝大
部分的投资者情绪都非常乐观，经济学家费雪甚至认为“股价已经上升到一个永
远持续的高原水平”。然而泡沫总有破灭的一天，从 1929 年 10 月 23 日开始，
股指出现暴跌，到 1933 年 2 月股指竟跌至 50.16 点，距离高点跌幅达 85%以上。
此次股票崩盘传染到世界各国主要股票市场，并对经济产生了极具破坏的力量。
资本主义世界出现了大萧条，5000 万人失业，无数人无家可归，生产停滞，经
济萎靡。1987 年 10 月美国股市出现突然暴跌，一周之内跌幅达 31%以上，并
引发世界范围内的股市大幅下挫。20 世纪 80、90 年代日本经济更是出现了股票















39000 点，相比 1985 年底增加了 4.7 倍，证券化率（ 股票总市值/名义 GDP）
一度达到 2.33。房地产市场泡沫与股票市场比翼齐飞，东京 3.3 平米的房地产
高卖到 1 亿日元，成为世界上 昂贵的“黄金地产”。从 1990 年开始，为防止
通货膨胀，日本调高贴现率，泡沫开始破裂。随后的 2 年内股价相对高峰跌幅达
到 63%，直到 2003 年股价也未改颓势，8000 点左右的水平相当于峰值时期跌
去 80%。进入千年之交，网络股泡沫再度登场。纳斯达克指数在 1998 年 10 月
-2000 年 3 月短短 1 年多的时间里上升 3 倍。很多公司股票因挂上“网络”二字
而鸡犬升天。2000 年 3 月 12 日开始，纳斯达克指数快速下探，1 年之内跌至
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（2002）运用具有技术进步的世代交叠模型，在对黄金率和动态效率等概念分
析的基础上，用 AMSZ 准则研究发现，1992-1998 年期间，中国经济的增长是
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